EURUSESD | 1.217
At 19:38 Op 1.2174  Hi

Fanoge 37177050
Upper Chart: E Market Price

1.2

1.217971.2180 TTOL
Yalue 3721706

Curncy 174

CENTRALNA BANKA

CRNE GORE 1) Mews

--------- [Pesoooooopooooooogooooo0a
' ' '

Chil/Close
=t 1.2179
High 034705 13360
Y o

L e-1.z000

r-1.2500

r-1.2000

o1 Tis Joz Tis

o1 [45 o4 [15 Jod [45 Joq [i5 oz T4z Joa [45

o1 Ti5 oz T16 Jo4 [15 Jo1 [4s

hlar | Apr | ol 2y | Jun Jul

Sug | Sep Oct Fonw Dec Jdan Feb hdar

EUR EURD SPOT
CENBEN 9/19/050eGN 3/17/06

Peri

Market [{ mid/trd

PRICE 1.2181
od [ Daily

DATE  PRICE ’ DATE

[
061927 |

ﬁ) Farhlax's Bennett: LS,

]

3417 1 2181
3/16 J /K
3715 1,2050
3/14 1.2016

1934

7404
| ) {
2/22
2/21
2/20

1894
.1509
.1928
. 1889
. 1996

2/17
2/16
2/15
2/14
2/13

. 2025
2012

2/10
2/ 9
2/ B
2/ 7
2/ b

PRICE
11878
11 ¢
1811
.1914
1946

Dollar, Fed Poliey, Euro,
Va
7) [P Commonivealth Banks
o Thurtell: il Prices, Irag

Snciete Generale's
Maguire: BOJ Palicy,
Japan Rate, Economy

China Airlines Wiei: Fleet
G| Reonanization, Eamings
Outlook

.1809
/1881
. 1684
. 1897
. 1302

Bear Steams
Teleconference: Fiscal
Firet Quarter Profit

Microsofts Ballmer. Stock
Perormance, Strateqy,
Products

.1919
1974

i

3
4
i
fi
i
8

i

BLOOMBERG NEWS AUDIO/VIDEO
Search AudioVideo [
| Bankinvest’s Broby: Softbank, E1 IGAPS Smifh: L.,
# -
- A L oan A fege
] J )
v (
L}
Walker: Figeal Policy and
Deficit
) "l ;‘ ’ i
Bankinuest tale shote, o 3 Ve, 115 )
Ll Y &V &™ .
Japanese mooile-phone unit and L'Oreal 84 i
m)ﬁ Bloamberg TV Live H)ﬂf Bloorberg Racio Live 12)|JJ All Audiotvideo Reports
LIVE «G0= Events Date |  Time || Language [Ty
LB YWarburg's Hickson: Outlonk far Steel Industry Mlow Playing English
European Commission: Dally News Canference 20:00-20:30° | English
Egypts Mohigldin: Sale of State-Owned Buzinesses H:05-21:20 | English
4| AIG Teleconference About Founh-Guarter Resuits 2230- 2330 | English :
fustrelio 61 2 9777 8600 Brozil 5511 3048 4500 Europe 44 20 7330 7300 Gerngny 43 63 320410
Hong Kong 852 2977 6000 Jopen 81 3 3201 8300 Singepore 63 6212 1000 .5, 1 212 318 2000 Copyright 2008 Bloonbery L.P

: ) Vodafune, LOreal, Bady Shop
u.3. Comproner General
Daniel Broby, chief investment officer at
purchase of Body Shop International Plc.
Legal & General Teleconference: Full-Year Eamings Mlow Playing English
Barders Group Teleconfarence: 4ih-Gir Results 2200- 2300 | English
£315-931-3 17-tor—06 19:27:28

Ush IMTEREST EATE SLAPS

Ticker

US Semi 301360
2 2YR

N IYR

4 4 YR

=51 5 YR

& B YR
ITYR

&5 B8YR

9 9 YR

100 10 YR

113 18 YR

12 20 YR

12 30 YR

Ask

5.0800
5.0720
5.0740
5.0920
51130
5.1350
51530
5.1680
51830
5.2430
52720
5.2840

e e e

Change on day
IYC4 [EN<630>
Change o ol dr.
IYCB6 I152=G0O>

Mid Ticker
uUsS SPREADS
273 2 YR

23
24y
25)
26)
27
28
29
30
313
3
33

=11 |
.88 44

Chng Ask

Mid Chng
5.0755
5.0610
S5.0680
5.0890
5.1105
5.1325
5.1500
5.1640
5.1805
5.2400
5.2690
5.2795

+.0305
+.0330
+.0250
+.0235
+.0170
+.0170
+.0160
+.0135
+.0175
+.0145
+.0130
+.0190

.13 43.50
542.13

NW
;o
AARD
N
P
2
=]
=]

B.75
0.00

=
(4] =]
Wwo

2.25
2.75

N0~ OhAW

ASRERERER

Sl sl
WooN~-=uU
DWONUNWOO
g

e
OOON~=NNNO~
WOOMNWOOUIW
qomanaans
tr++t++++00
N=A WA WSS
OUIOOUNWOOUNO~

Qe
oNo
oMo

Change on day

IYC4 148<=G0O>

Change on Month

IYCB 148=G0O=

For US Govt Yield Curve. type {IYC1
For US swap Curve. tvpe {IYC1

152 <G




FX NEWS
EUR/USD

JEURSD BN Curn

i hetions - 91 kit +
1

Iiraday Price Chart

+ Related (s + R ¢ / it ot &
=

The marlkt was closed on Monday due to a
holiday. On Tuesday, theEUR/USD exchange
rate depreciated after the December PMI
manufacturing index in the euro area was 44.4
(for the 18th consecutive month in contraction).
The next day, the exchange rate depreciated as
the minutes from the last Fed meeting showed
that interest rates would remain at a restrictive
level for a certain period. The exchange rate
recovered slightly over the previous two days of
this reporting period. It recovered because
preliminary data shoed that the consumer
price index in France, Germany and the euro
area increased in December. It indicates that
the ECB will not start reducing interest rates in
March, so the European currency gained
support. However, mixed data from the other
side of theAtlantic caused the exchange rate to
fluctuate at the end of the week. The report on
payrolls excluding agriculture led to the USD
appreciation, but the service index data resulted
in the USD depreciation.
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The first week in 2024 was marked biget
EUR/GBP exchange ratelepreciation. The
markets were closed on Monday. The next day,
the exchange rate was supported by data on the
production index for Great Britain, which
weakened in December due to a sharper drop in
production and employment compadeto the
previous month. However, the exchange rate
depreciated on Wednesday after the
unemployment rate in Germany increased from
5.8% to 5.9% in December. On Thursday, the
exchange rate was stable with a slightly rising
trend, but the decline continued ro Friday as
British economic data supported the sterling.
Namely, the service index exceeded
expectations, indicating the fastest growth in
the last six months. Although the construction
index remained in contractionary territory, it
recorded growth to itspeak level during the
previous four months.
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The market was closed on Monday due to a
holiday. In the rest of the reporting period, the
EUR/JPY exchange rateappreciated. The
exchange rate appreciated as the powerful
earthquake that hit Japanni the New Year
period made it difficult for the BoJ to lift
negative interest rates at its meeting this
month.
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Table 1- Exchange rates of the
most important currencies

01.01.2024

05.01.2024

%

Table 2- Overview ofthe
leadingO Sy (i NI £
interest rates

oty

Table 3¢ ESTR an&uribor

Change
EUR/USD 1.1039 1.0943 -0.87
EUR/GBP 0.86691 0.86032 -0.76
EUR/JPY 155.72 158.25 1.62
EUR/AUD 1.62067 1.62986 0.57
EUR/CHF 0.92887 0.93031 0.16
USD/JPY 141.04 144.63 2.55
GBP/USD 1.2731 1.2720 -0.09
Reference Reference
Central Bank . interest rate Next meeting
interest rate
level
European Central ECB main 0
Bank (ECB) refinancing rate 4.50% 25 January 2024
Federal Reserves Federal Funds o
(Fed) Target Rate 5.50% 31 January 2024
Bank of Japan Overnight Call i o
(Bod) Rate 0.10% 23 January 2024
(BE;":é‘)Of England | ol Bank Rate 5.25% 1 February 2024
Swiss National . 0
Bank (SNB) Libor Target Rate 1.75% 21 March 2024
Bank of Canada Target Overnight 0
(BoC) Rate 5.00% 24 January 2024
Reserve Bank of
0,
Australia (RBA) Cash Rate Targe 4.35% 6 February 2024
01.01.2024 05.01.2024 | hange in basis
points
ESTR 3.8820 3.9050 2.30
Euribor 1W 3.900 3.892 -0.80
Euribor 1M 3.845 3.878 3.30
Euribor 3M 3.909 3.936 2.70
Euriba 6M 3.861 3.912 5.10
Euribor 12M 3.513 3.584 7.10

1 Opening market value on Monday

2 Closing market value on Friday
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EUROPEAN GOVERNMENT BONDS MARKET

US GOVERNMENT BONDS MARKET

| ATV

The bond market was closed on Monday for the
holiday. After the market opened, the return on
10-year German government bonds fluctuated
slightly and averaged from @3% to decline the
next day after inflation in the German state of
Saarland increased by 0.1% in December
monthly, lower than expected, while it fell by
0.1% in North Rhin®#estphalia in the same
period. On Thursday, the return rose as traders
& NB (i Nlexpectatidrs that the ECB would
reduce interest rates after December data on
inflation in Germany and France, which were
higher than the previous month. On Friday, the
return first rose due to encouraging data from
the US labour market to fall at the end the
day as the market was once again burdened by
aoStaeg 2y GKS
weak US ISM service index data.

The bond market was closed on Monday for the
holiday. On Tuesday, the retuon 10year US
government bonds fluctuated slightly at an
average of 3.93% to fall on Wednesday as the
minutes of the last Fed meeting were expected
to be released. The Minutes were published at
the end of the day. They showed that its officials
believed trat interest rates must remain
NEadNROGAGS F2NI |
inflation in November in the USA slowed to
2.6% simultaneously. The next day, the return
rose due to the data from the US labour market
(ADP employment report increased by 164
thousand in December; jobless initial claims fell
by 202 thousand). At the end of the week, the
return weakened due to the December data on

NB RdzO{ A 2 ythe PF ISM serfviGeNdsiex {{50.6\Nis 5573 and is (1 S NJ

components, which did not meet expectations
they were worse than expecte
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The market was closed on Monday due to a holiday.
Over the next two days, the gold price fell as the USD
appreciated against a basket of currencies,
dampening gold demand, and key Fed policymakers
cut expectations for aggressiviaterest rate cuts
early in 2024 by the central bank. The gold price saw
its first significant change on Friday when it first rose
sharply after weak data on the service index in the
USA, but it soon returned to the previous level of
around 2,045 USD/oz1.

OIL
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The market was closed on Monday due to a holiday.
On Tuesday, the oil price fell after concerns about
escalating the conflict in the Red Sea area eased.
However, the oil price rose on Wednesday. It
returned to its previous level akibya stopped oil
LINE RdzOG A2y | iKS
producing around 300,000 barrels per day. On
Thursday, the oil price weakened again as US oil
stocks increased, indicating unstable demand. On
Friday, the oil price rose again as tensionsthe
Middle East rose.
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Table 4- Economic indicator¢l - 5 January 2024)

HCOB Eurozone Manufacturing, Service
Composite PMI

PMI surveys tracks opiniomeng procurement December
managers at manufacturing, construction and/s Final data 44.2 44.4 44.2
services firms. The index was obtained from fj 48.1 48.8 48.1
results of questionnaires related to productiof 47.0 47.6 47.0
orders, stocks, employment, prices, etc.

CPI estimate
This is an early euro area estireatThis index| December
uses available data comparable to a histori YoY% 2.9% 2.9% 2.4%
trend to anticipate changes in consumer pricq
By itself, CPlI monitors the consumer pri
changes by measuring price changes of mar
basket of consumer goods and servig
purchased by an avege household. Therefore
it is the key inflation measure.

Euro area

S&P Global UK Manufacturing, Service
Constructon, Composite PMI

PMI surveys tracks opinion among procureme De@mber
Great managers at manufacturing, construction and/f Final data 46.4 46.2 46.4
Britain services firms. The index was obtained from t 52.7 53.4 52.7
results of questionnaires related to productiol 46.1 46.8 45.5
orders, stocks, employment, prices, etc. 51.7 52.1 51.7

Change in noffarm payrolls
The report shows the total number of newl December
employed workers on a monthly basis | K=1,000 175K 216 K 173K
economy industries. It does not includ
employees in farms, some government agencig
selfemployed individuals and NGOs. It serves
the basis for tailoring economic policy ar
forecasting future economic trends.

Unemployment Rate
It shows the number of unemployed persons aj December
percentage of the totalabour force. 3.8% 3.7% 3.7%
USA
Average Hourly Earnings
This indicator monitors the average amount December
money paid to employees per hour of wol MoM% 0.3% 0.4% 0.4%
performed and its change. YoY% 3.9% 4.1% 4.0%

ISM Services Index
This survey tracks opinion among procuremsg December
managers at manufacturing, constructioand 52.5 50.6 52.7
services firms. The index was obtained from t
results of questionnaires related to productiof
orders, stocks, employment, prices, etc.

Consumer Confidence Index
This index tracks confidence among househg December
Japan or consumers. The results are obtained 36.5 37.2 36.1
conducting surveys on a random sample
households
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